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ey le resumed last June the publication of a Monthly Statistical Supplement, which has been a feature of the 


eonomist ’’ for many decades, but was suspended during the war. In the following pages we have aimed at 
“Ming tables which will show summary figures for as many nations of the world as possible, and we have 


wesvoured to combine brevity with comprehensiveness. 
athly Statistical Bulletin of the League of Nations,* supp 


The greater number of the figures are taken from the 
lemented from our own statistical records. It is becoming 


sumon practice to reduce these figures to three or four indices, and by their study to endeavour to forecast forth- 
min ioaveslc changes. This > te is, however, yet in its infancy, and it may be doubted whether an attempt 


Sebly scientific rules will obtain a better forecast than the best opinion of the business world when furnis 


ished with the 


wisite information. We, therefore, propose in these columns to give our own appreciation of the trade position, 
ied by informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
* “« League of Nations Monthly Bulletin of Statistics.” 1s 6d. Constable. 


THE STATE OF TRADE AT HOME AND ABROAD. 


iit nervousness as to the trade situation which we noted 
month ago has disappeared, and given place to a tone 
[renewed confidence. Such optimism is the natural 
sult of the continual booking of orders and the steady 
gorption of workpeople into employment, a process 
th has reduced the numbers on the unemployment 
register by 240,000 since the beginning of the 
w. This rate of improvement is considerably more 
wid than can be accounted for by the ordinary seasonal 
langes, and it is significant that the improvement is 
fen more marked in the index afforded by the percentage 
firade unionists unemployed, a test which particularly 
Solies to the skilled workers in our main industries, 
mpecially those associated with the metallurgical group. 
improvement is taking place without any sharp rise 
Fprices. Our wholesale index number, mainly depend- 
% upon raw materials, is, if anything, slightly lower, 
ale retail prices have fallen appreciably, mainly as a 
wilt of the seasonal cheapening of certain articles of 
Wages are tending slightly upward, there being 
@ppreciable balance of increases as compared with 
Rreases during the month of March. : 
PYutput of coal, iron and steel reached very high 
mes in March, showing substantial improvement 
fin pig-iron. Weekly traffic receipts on the main 
mways also show a gratifying increase since the begin- 
mgofthe year. The one series of statistics which does not 
ateflect the improvement is the foreign trade returns. 
me actual volume of exports of the chief trades in March 
ma Showed a decline as compared with February. The 
Mes for a particular month are to some extent 
sus, but if the records for March have any 
meerance, they confirm the opinion of which we took 
= * month ago, that an unusually large portion 
me work upon which industry was engaged during 
© 8fose out of home orders, which had been con- 
"YY Stimulated by the action of the railway com- 
and by the operation of ‘‘ Trade Facilities’? and 
= Government measures. It is gratifying to record 
3 weaving towns of Lancashire are beginning to 
© “ns of appreciable improvement. Shipbuilding, 
, » femains thoroughly depressed. 
7. Outlook has, of course, been favourably affected by 
tot of the Reparation experts, and the general 
mi of their proposal, but the improvement which we 
= corded cannot be traced to this source, because it 
sore these reports were published, or even 


The increased turnover of trade has been financed with- 
out any expansion of bank deposits, which, at about the 
level of March, 1923, are substantially less than in January 
or February of this year. Bank clearings, however, in 
London and generally in the provinces, show a very con- 
siderable increase in the last three months, thus indicating 
a more rapid turnover of money. The improvement in 
trade is not yet reflected in any marked change in the 
stock markets. Since Christmas there has been a very 
slight appreciation in industrial securities, but the change 
is not sufficient to be significant. 

There is no appreciable change in the situation outside 
Europe. In the United States the available indices show 
that production is even larger than at this time last year. 
All industries have not equally benefited, and the forth- 
coming Presidential election is said to be casting a slight 
shadow over trade. The Canadian situation has not been 
quite so good as in the United States, but shows signs of 
improvement. In Australia the question is being asked 
whether too much capital has not been locked up in per- 
manent forms. At the same time, the country is doing 
very well with the sale of its harvest. South Africa and 
India continue to improve. The Argentine and Chile are 
enjoying better conditions than a year ago. 

In Europe, French trade, after an abnormal burst of 
activity during the period of depreciation of the franc, 
has been feeling the pinch of the new level in foreign 
exchange. In Germany a slow improvement has to be 
recorded, while the outlook in Northern and Central 
Europe is, on the whole, better than at the beginning of the 
year, the stagnant conditions obtaining in Austria consti- 
tuting an exception to this general trend. In the Far 
East demands arising out of reconstruction are to some 
extent straining the Japanese financial system. In 
China, conditions are rather better, though permanent 
recovery still waits upon the return of political stability, 


HOME INDUSTRIES. 


Iron and Steel.—This group of industries seems to be emerg- 
ing successfully from the discouraging conditions reported a 
month ago. Pig-iron output in March was the highest since 
June, 1923 (though eight fewer blast furnaces were in opera- 
tion on April 1st than on March st), while steel production 
was the highest since September, 1920. Foreign trade, how- 
ever, fell off, owing to Continental exchange disturbances. The 
more hopeful labour position in the coal trade has been: re- 
flected in a marked stiffening in iron and steel prices, despite 
the small volume of demand which traditionally a i 
Easter Holiday conditions. At Cleveland prices were lately dis- 
turbed by speculative influences, but in the Midlands values are’ 
more than maintained. Increased fuel costs have, however, 
reduced the margin of profit. ‘The hematite market remains in 
a quiet way. Midland marked bar mills have lately secured 
ee — and semi-finished and finished steel makers 
report m pressure from foreign competitors. Welsh tin- 
plate trade has had fewer orders, but most works are booked 

to the end of June, Particulars have become available of the 
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THE STATE OF TRADE AT HOME AND ABROAD. Continued from page 25. 


formation of an agency for centralising world sales of Welsh 
, embracing a number of manufacturers responsible for 
about 60 per cent. of the total output. 

though prospects of a. strike have receded consider- 
ably, and demand is below “ panic ” levels, order books remain 
congested, and pressure on collieries for maximum production 
is generally heavy. In South Wales, however, conditions have 
been more ievapeer. i conditions may now be expected 

a final settlement of wage questions. : 
ngineering.—The short-lived and ial lock-out in certain 
sections of shi , caused by the “ irregular ”’ strike at 
7 had a somewhat serious psychological effect, 
ies for new construction having considerably fallen away, 
the uncerteinty which surrounds the probable future 
labour costs in the industry. Locomotive firms in 
and Lancashire have secured important orders from 
. A Clyde firm has obtained a contract for ten 
engines for Australia. Mechanical engineering is 
improving, but the textile machinery section is rather 
. The touring-car section of the motor industry is 
active. Orders for electrical plant, both domestic and 
ve lately come forward in encouraging fashion. A 
has been done in wireless sets during the last few 
effected by a large representative concern having 
average, from 50 to 100 per cent. above the level 


Cutlery.—In spite of many unfavourable fea- 
the position has appreciably improved in the last month 
. A seasonal demand for many varieties of hardware, at 
end of March, has declined over the holidays, but for 


cutlery both home and foreign inquiries remain on a substantial 
Cotton 
proved 


4 


eu 
Bones 


.—Our Manchester correspondent reports:—The im- 
conditions in the Lancashire cotton industry mentioned 
a month ago have been well maintained. Demand in most 
sections has continued more active, and, owing to orders being 
booked on a freer scale, producers are presenting a much stiffer 
front to their customers. The organised short-time movement 
in the mills spinning American cotton has brought about firmer 
conditions, and is likely to be continued until the end of Sep- 
tember. Factories are now running 26} hours per week, in- 
stead of the usual 48 hours. Spinners of Egyptian yarns have 
experienced a healthy offtake during the past month, especially 
in the higher qualities of combed descriptions, and the mills 
in Bolton and district remain busier. A feature of the month 
has been the distinct rise in raw cotton values, there being an 
advance of 2d a pound in American cotton and over 1d a 
pound in Egyptian qualities. The stronger feeling has been 
due to the larger demand for the article and fears of a scarcity 
of supplies before the end of this season. Manufacturers of 


piece goods have continued to report a big inquiry. Extensive 
buying has taken place for India, especially in light fabrics 


and fancies. There are now signs of the higher rates checking 
business somewhat, but dealers on the other side have not yet 
satisfied their requirements, and demand is persistent. In 
Lancashire weaving towns unemployment is being reduced, and 
many firms are in a position to run more looms than for a 
long time back. : 
Woollen and Worsted Trades.—The shortage of raw material 
still exercises a dominating influence on prices. Arrivals of 
wool have been light, re-exports heavy, and net amounts re- 
tained below the normal level for this time of the year. Foreign 
demand for the cheaper qualities of tops and yarns has been 
ancther outstanding feature. The West Riding woollen manu- 
ing industry continues to expand, but the worsted trade 
is less favourably situated. A demand for increased wages has 
put forward in both industries. Easter seasonal trade in 
clothing has been fairly good, and drapery manufacturers report 
i orders from retailers, especially from the South of 
England 


Boots and Shoes.—The position here is quite good. 
from the usual pressure before Easter, orders for early summer 
are coming forward steadily, though more markedly in the 
‘* fine *’ sections than in “* heavy ”’ grades. 
Chemicals.—Conditions in the chemical industry as a whole 
are steady, with forward business not greatly in evidence. An 
i volume of trade in cotton goods has reacted favour- 
on certain branches of the chemical trade. An agreement 
at between the Dyestuffs tion and German 
has been the subject of some sm, but seems cer- 
secure definite advantages from the Corporation’s 


Trades.—Recent wage demands will, if granted, tend 
appreciably to an already heavy burden. On the other 
the ‘lity of an arrangement with the authorities, 
extensive building programme for some vears 
favourable factor. The Building Exhibition at 

noteworthy chiefly for the technical progress 
every branch. 
Freights are generally steady, interest being centred 
River Plate, where chartering for loading to the 
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end of June has been unusually heavy. Outward coal ¢. 
have been greatly in evidence. Mediterranean trade sd os 
dimensions, but in Far Eastern waters shipping js & 
employment less readily. 


UNITED STATES OF AMERICA. 


Pig-iron output in March was 1.7 per cent. below March 
1923, but the average daily production of steel during the monti, 
constituted a record in the industry. Trade indices in genera! 
show that American industry is further advanced than at thi 
time last year, and, indeed, the volume of goods moving j ans 
consumption is peed greater than at any time in the 
country’s history. Building aperations have been on a large 
scale, and the railways are placing substantial contracts {o, 
equipment. The textile trades and industries subsidiary 1 
agriculture are lagging behind the rest, and coming election 
influences may prove disturbing to business generally. By; 
the present rate of output, high as it is, does not seem greatly 
out of proportion to America’s legitimate requirements, anj 
with conservatism in buying and finance still much in ev; 
dence, there does not appear to be any reason to anticipate an, 


serious downward tendency in the next few weeks. 


BRITISH EMPIRE. 


Though Canadian conditions showed little superficial change 
in March, the general tone is slightly better. The volume oj 
payments on account of mortgage indebtedness has lately been 
of gratifying proportions, though commercial obligations are 
being but slowly liquidated. In Australia the underlying tone 
in commerce and industry is one of caution, the Government's 
intentions regarding future loan commitments causing some 
amount of public apprehension. It is felt that in Australia, a: 
a whole, too much capital has been locked up in commodity 
purchases and land speculation, and a larger proportion cf 
liquid working capital is required. Indian markets have been 
mainly firm, cotton goods continuing to move steadily. Labour 
troubles in Bombay have largely come to an end. South 
Africa continues slowly to improve. The building and allied 
trades are active, and agricultural prospects have been 
brightened by a good rainfall and the disappearance of the 
locust menace. 


Ming 


SOUTH AMERICA. 


Threshing of -wheat and linseed has been practically com. 
pleted in Argentina, and, following recent heavy falls of rain, 
agricultural areas generally are im good condition. The maiz 
crop, now in progress of picking, is expected to be in excess of 
last year’s. ilean conditions are fairly steady, with a volume 
of trade rather higher than at this time last year. Brazilian 
coffee prices have fallen, and stocks of this commodity have 
lately increased, though in the case of cotton and sugar greater 
firmness has been shown. 


EUROPE. 


The continued appreciation in the franc’s exchange value, 
though a bull point for M. Poincaré in the coming elections, is 
causing uneasiness in French commercial circles. The fall to 
120 came at a time when industrial stocks were low in many 
cases, and with the prospect of a further fall various contracts 
were made which proved very embarrassing with the franc 
between 65 and 7o. The period of depreciation was one ©! 
much activity in French trade, exports exceeding imports i" 
February. Metallurgical production continues active, though 
less so than a week or two ago, but in textile markets a quieter 
tendency is observable. In Belgian trade a more reserved att! 
tude has been noticeable. German industry still suffers from 
‘ack of adequate credit facilities, but employment figures for 
unoccupied territory point to a slow improvement in general 
conditions. At the Leipzig Fair German purchases were most 
in evidence, and foreign buying confined within narrow limits. 
The Italian elections passed off according to plan, and had but 
a slight influence on trade. The cotton and wool industries 
remain busy, but recent movements in the French exchang 
have had a disturbing effect on the silk industry. In Scand 
navian countries the results of the first quarter of this yea 
show a definite improvement on 1923, and in Central Europe 
the general tone is, on the whole, better; but in Austria cond 
tions of stagnation remain, and have been accentuated by * 
recent collapse in Stock Exchange values. 


FAR EAST. 


Moderately satisfactory conditions in China during March 
were in increased purchases of pi ods and os 
ments to the interior. Given some measure of litical stabili r 
nce aren ie naa sconomie eee m ey wa 
probably, ong delayed. Japanese trade is dull, quiet. 
tions prevailing in ~ market. Transactions in sik 
have been somewhat disappointing. Recent downward, mor 
ments in yen exchange may be attributed to the materi? at 
mcral effect of Japan’s adverse trade balance, and inflation 

home arising out of reconstructional demands on the Govern 


ment’s resources, 
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SOME STATISTICS OF 


Ggeat BRITAIN has an area of only 1.4 acres per inhabi- 
rant, against 18 acres per inhabitant in the United States 
ind 3f acres even in France. Appreciation of this carries 
vith it the recognition of the fact that, whatever efforts 
at increased agricultural production may be forthcoming, 
Great Britain must, in view of its restricted agricultural 
area, depend primarily on overseas sources for supplies 
of foodstuffs. In this article we propose to examine 
briefly the position as regard our supplies of wheat and 
the sources from which it is derived. We may begin with 
sme figures showing the annual average of home-grown 
crops and of imports from colonial and foreign sources 
for the ten years 1905-14, for the war years 1915-18, and 
for the post-war period 1919-23 :-— : 


Wuxat Suppuips of the Unitrep Krncpom. 
(In Millions of Cwts.) 


Imports Imports Estimated 
from from Total 
Foreign Withinthe Total Home 


Annual Average. Countries. Empire. Imports. Production. 
Pre-war period (1905-14) .. 684 478 1162 31:8 
War period (1915-18)...... 69-9 359 1058 389 
Post-war period (1919-23).. 63-4 449 108-3 33°8 


In reality, the relation of home-grown supplies actually 
available for consumption to those obtained from abroad 
is even less than is shown by the above table. The Royal 
Commission on Food Supplies in Time of War (Cd. 2,643) 
estimated in 1905 that to obtain the amount of the 
home crop available for human consumption a deduction 
of from 15 to 20 per cent. has to be made from the total 
crop “‘ for grain unfit for milling or required for seed and 
other farming purposes.’’ If we take the percentage of 
reduction on this score at 17, we get the following figures 
of the supplies of wheat grown at home and imported for 
the three periods named :— 


(In Millions of Cwts.) 


Per Cent. of 
‘ Total Home-grown Imports to 
Annual Average Imports. Supply. Total Supplies, 
MOT. iiccccddeens 116-2 26°4 81:5 
TEIG-IB. . 00s cec cence oe 105°8 - 323 766 
cine tert -- 1083 28-0 79-4 


Even under the stress of the war years we were only 
able to grow for ourselves as much as 23.4 per cent. of 
our wheat supplies on the average. In one year, 1918, 
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OUR WHEAT SUPPLIES. 


we managed, under the stimulus of the submarine cam- 
paign and an intensive ploughing campaign, to reap a 
total crop of 49.8 million cwts. Deducting from that the 
17 per cent. explained above, we get for that year a supply 
for the mills of 41.3 million cwts; but the effort was un- 
economic, and only made possible by the grave national 
emergency, and in 1919 the United Kingdom crop fell back 
to a total of 37.1 million cwts, or, deducting 17 per cent., 
an actual supply for food purposes of 30.8 million cwts. 
Another important point to be noticed about the first table 
printed above is the effect of the war on our sources of 
wheat imports. The shipping scarcity compelled us to rely 
more upon the nearer sources and to take less from the 
more distant exporting countries. This meant a decline 
in our takings from such distant sources as India and 
Australia, which were offset by a growth in shipments 
from the United States. ‘ 

We may now proceed to examine a little more closely 
the contributions over the whole period since the begin- 
ning of the present century of the principal countries who 
have provided us with our imported wheat. Details are 
given in the table at the bottom of the page. 

The feature of this table is the comparative steadiness 
(except in wholly abnormal years) of the total amount im- 
ported, and the very wide fluctuations in the quantities 
derived from particular sources. Apart from the abnormal 
drop in the war years (when strict rationing reduced 
national consumption and home production was artificially 
stimulated) and the great rise in the equally abnormal re- 
stocking year of 1920, the total of our wheat imports has 
been remarkably steady. The figure of 12 per cent. 
would cover the extreme variations. But when we come 
to examine the chief indjvidual sources, there is a very 
different story to tell. The obliteration of Russia as a 
source of supply is due to causes which are familiar. But 
it may surprise some people to find how very wide are 
the fluctuations in the case of all the other individual 
sources, even the United States. In the cases of Argen- 
tina, as well as Australia and India (to whose war figures 
we have already referred), the fluctuations are enormous. 
The normal story, then, of our wheat supply is one of 
steady requirements, met in widely varying proportions 
from a multiplicity of sources. When harvests fail in one 
country or another, we regularly succeed in recouping our- 
selves from countries where climatic conditions have been 
more favourable. 


Sources of Surry of Wumat ImporTep into Great Barrar, 1900 to 1923 (in Million Cwts). 
(Total of grain and flour in equivalent weight of grain.) 
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202 | a065 | 1,498,000 149 (5801 | 232 | 1 | 171 iz | Iso | 1783 1M 1st 
| 207 | 4086 3,989,800, 149 | 5689 | 232 | 1,881,4101 9,769,000, 170 | 164 1798 | 1870 is et 
207 | 4067 | 28,624,800 | 145 | 5664 | 231 | 3,069,970! 15,224,000, 170 | 162 | 1753) 1886 | IN st 
(202 | 4131) — 306,355,800 142 | 566-7| 233 | S.298680| 27'529,000| 171 | 162 | 1734| 1838 te 
205 | 4236 18,295,350,000 145 232 | 7,302,200] 54,901,000) 174 | 162 | 1811 | 1799 | tt 
(207 | 4205 | £4,907,150,000 | 148 | 5634 | 235 | 27,380,680/ 87,300,000, 171 | 161 | 1816 | 1789 IT | 
210 | 4426 | /164.960,000,000 , 155 | 571-4 | 243 | 67,943,700] 173,100,000, 173 | 160 | 1825) 1810 | Oe aks 
210 | 458:3 | 4148,400,000,000 154 577-2 | 247 aga-$00, 700 378, 1% | 160 | 1832/ 1822 2S 
227 | oS ae osc oo000 158 728 | 2el 249,60 439,700 120 ie | Thos | + {ame 
| 228 | £151,780,000,000 | 578°7 | 264 





@ From 1920 revised index. 6 End of the cane ¢ New index compiled by Central Statistical Bursau middle of each eu. @ Beginning of the following man 
¢ Revised index number. f000’s omitted. g Middle of month. h 1914. 
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Notes in Circulation. (000,000’s omitted.) 
7 | | ; een Te " er 
period. United Kingdem. | aust Belgium. Bulgaris, Sate pa Finland, France Germany Greece. a Netherlands. 
Pee cE aE eee ich Reichs- und ed 
y Bank | Bank |Bank| Bank | Bank Reichs- ‘Darlehens-| Bank | Bank | Bank | State 
| Notes. Notes. Notes. | Notes. Notes. ———- Notes. _ Notes. | Notes. | Notes. 
[ee ee ce 
——~}% | Kronen.| Francs.| Leva. | Koruna. | Markat. | Francs. | Marks. Marks. |Drachme) Korona, |Guiden.(Gulden 
Pe eo eee ec Pen ee cee eee | 
90 153 om 2503 148 ats | S13} 
3354 | 113 557 1249 | 1508 14308 | 1o7a| 51 
Sais | 12130 | 471 3359 8523 | 2161 25,175 | 1013} 3 
3886 | 10064 | 459 1,280,095, 33663 | 3149 75887 | 1,012 32 
4159 | 9,599 | 473 $9116 1496507,424,772) -- | 931,337 | 1066 32 
3800 8,948 | 3554 75135 | 4990, «29 
3902 | 9,157 470 3711 | 82,205 95 86-29 
| 3877 | 9567 | 476 3,966 | 100,101 9 29 
| 3924 | 456 4,296 | 119,285 928 27 
| & 9,328 | 2 
3811 | 9,376 | 482 4,42 | 154,996 962 | 
374 | 9448 | 447 4,211 | 226,285 4708 
3732 | 9218 449 4,244 | 399,487 | a9 
3873 | 9311 | 459 4,330 | 588,810 28 
3978 9,251 | 473 4548 | 853,989 31 
4,139 | 9599 | 473 4,681 | 931,337 32 
6,375,109 4305 | $810 | 446 i 10.6% 32 
| Seat - 8,280 | 463 689,864,440,190| m 1,986 -» {1,606,875 31 
— ! Sy — 
Norway.| Poland. | Rov. Russia. | Sweden. | ——_ Australia Canada. 
| aef oT | | Total 
| Bank State Bank Bank | Bank State Bank | Bank | Bank | Stete /Domini’n|Bank/ Bank Bank | State} Bank 


Notes. | Notes. Notes. | Notes. Notes. Notes.| Notes. | Notes. Notes. | & Bank |Notes Motes Notes.| Notes.| Notes. 
| | | 















} 
Lire. | Kroner. | Markip. | Lei. Roubles. Teherv.| Kronor. | Francs. & 
| a | | i a k 
499 1 108 wa 437) 1,700 2 3144; +100 (| 227 23 | 22; 76 3 424 
2,124 431 we 2, 57,500; .. 814 976 589 <= 530 635 | 445 3402) 21} 114 
2,268 485 9, 1 - | 760 1,024 58°7 522 91 | 3735 | 4,264 26) 1,439 
is | wkmees| is | BR | BS | |S el 
, | ' | a } 
be 396 ‘. 28°0 576 532 {| 408 | 88 | HS 2.951 8 | 1,698 
2,267 354 538 (atsié AK §2°3 390 79 |31 2982 285; 1,174 
2,267 375 | 587 920 523 399 85 | 296 | 2991, 296); 1,239 
2,242 409 557 915 523 | 388 81 | 26 2,975 | 31; 1,211 
2,503 402 539 882 521 | 388 81 | 273 2984; wT; 1,209 
2,428 415 586 | 8% 521 392 88 | 28 2,966 | 4} «(1,371 
2,428 405 543 880 52°0 381 82 | 42 2,905 301} 1,260 
2,428 402 561 886 52°0 389 84 | 234 3,951 | 6; 1,291 
2,428 402 600 930 52°0 408 87 | 371 2995; 308; 1,460 
2,428 394 560 927 520 410 84 | 35°5 2950 304; 1,386 
2,428 384 53,217,495 568 920 520 — 408 88 | %4 2985, 308; 1,368 
2,428 396 © :125, 371,955 576 982 522 408 88 | K3 2,951; 308, 1698 
es 365 313,659,830 509 884 524 | 36 | 686 | 333 2,743 | 296; 1,495 
; | 369 528,913,419 523 878 a at ae | 2.778 34} «(1,240 
366 (522,039,090 529 901 éh cad Be gee Cite 1,346 
sitluding German, Russian, and Austro-Hungarian notes, converted into national currency. b ee banks of issue: Banks of Italy, Naples, and Sicily 


Thr 3 
‘lueluding Austro-Hungarian and other notes, converted after the War into national currency. @ Gross issue, without deduction of notes held by 
ent. ¢ ae held on redemption account in respect of Currency Notes. Includes notes called in, bat not cancelled. g Since June, 
© circulation in Luxembourg is included. A’ Until February, 1923, Julian Calendar. j Incl notes of the Bank of Crete, amalgamated with the National 
fuk of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. k Circulation in Union only. / Milliards. m Rentenmarks issued by Rentenbank. 
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MONTHLY BULLETIN OF STATISTICS | 


ISSUED by the LEAGUE OF NATION 


A STATISTICAL REVIEW of the most recent information of the economic activity of 
Europe, The British Empire, America, Asia, etc., compiled from official and other defined sources, 


The following among other subjects are dealt with in informative Tables :— 
PRODUCTION: Coal, Iron and Steel; Shipping Construction, etc. 
FOREIGN TRADE: Weight and Value of Imports and Exports; Movement of Shipping. 
PRICE : Wholesale and Retail Price Index Numbers. 


CURRENCY AND FINANCE: Reserves, Note Circulation, Discount Rates, Foreign Exchanges, 
Capital Issues, Bankruptcies, Savings Bank Deposits. 
LABOUR : Unemployment Percentages. 


This information is given where available for the following countries :— 


DANZIG JAPAN PORTUGAL 
DENMARK JUGO-SLAVIA ROUMANIA 
DUTCH EAST INDIES LATVIA RUSSIA 
EGYPT LITHUANIA 
atone LUXEMBURG 

ONIA 


NEW 
FRANCE NORWAY 
GERMANY PALESTINE 
GREECE PARAGUAY 
HUNGARY PERU 


INDIA POLAND VENEZUELA 
ITALY 


OBTAINABLE FROM ANY BOOKSELLER OR FROM 
The official publishers CONSTABLE & CO. LTD. (0 & 12 Oram Sea WOM 
PRICE 1/6 PER ISSUE. ANNUAL SUBSCRIPTION 18/- NET | 


LONDON & CAMBRIDGE ECONOMIC SERVIC 


ISSUED IN CO-OPERATION WITH THE HARVARD UNIVERSITY COMMITTEE ON ECONOMIC RES 


EXECUTIVE COMMITTEE. 

ir W. H. BEVERIDGE, K.C.B. (Chairman) . London School of Economics. 

A. L. Bow ey, Se.D., F.B.A. . London School of Economics. 
J. M. Keynes, C.B.. x ‘ ‘ Economics Department of University of Cambridge. 
D. en . ° : ° . Economies Department of University of Cambridge. 
H. SPRA : ‘ : ; Central Council for Economic Information. 
C. Tomo, CMG. . Federation of British Industries. 

SiR CHARLES AppIs, K.C.M.G. (Hon. Treaswrer). 


MONTHLY BULLETIN.—Issued on the 23rd of each month, with Supplement issued on the 7th of the following mont he 
The Bulletin contains charts, tables and comments dealing with the trade position in the United Kingdom and in Am™ 


R. 


(by cable from the Harvard Service), with special analyses relating to matters of current interest. : 
The ee contains charts, tables and comments dealing with France, Germany and Italy, communicated by ¢0 
dents in those countries, and also the latest British figures of security and commodity prices, discount rates, empiii 
ete. A periodical communication from Austria will also be included. ae 
Special Quarterly Numbers of the Bulletin, issued in January, April, July and October, give complete series of the ma 
index numbers from 1919, viz.: security rices, banking statistics, wholesale and retail prices, wages, imports, <a 
production, transport and "employment, an summarise the data for the previous quarter. 


The — May, net and November numbers analyse the distribution of exports among countries. 
SPECIAL MEMORAND 


Issued in 1923, I. a Tariff Changes in Relation to British Trade ; . By T. E. GREGORY. 
II. Stocks of Staple Commodities . . ‘ By J. M. Keynes and R. B. Lewis. 
IIL. Shipping and Shipbuilding . ; . By D. H. ROBERTSON. 
IV. Harvest Results and Prospects . By R. B. FORRESTER. 
It is intended to produce sequels to I., II. and IV. annually, or half- -yearly. 
The above Memoranda are now available for the general public at 5/- per copy. 
To be issued in 1924. 
Business Movements in Britain and the United States, 1890-1915 . ‘ ‘ . . By M. Tappan. 
Relative Changes in Price and other Index Numbers ‘ . ‘ By A. L. BOwLeyY. 
Measurement of Employment and Production . .. Broan ea . W. F. Rowe. 


The Coal . o ° e ° ‘A. ° 
Seasonal Variations in Finance, Prices and ‘Industry eee A. L. BOWLEY. 
The Iron and Steel Trades H. ROBERTSON. 
Classification and Definition of Trade Statistics in Various Countries. 
Subscription Rates onths’ Seber yen 
(1) London and Cambridge Service, one copy , gate meer £6 0 
~ a * wi two copies ; ‘ pT ky . #11 0 0 


three copies ° . ° . ° £15 0 0 
(2) Harvard Economic Service:” 7 
Reduced rate for subscribers to (1) . . . « «© « «+ #14 00 
Specimen copies of current numbers and further information can be obtained from Secretary: 
LONDON & CAMBRIDGE ECONOMIC SERVICE, Houghton Street, Aldwyeh, W.C.2. 


Printed for the G. Hast, St. Clements Ltd., N street, Wea ral 
London : Proprietors by Press, pane Pree Kingswey. 
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B. W. BLYDENSTEIN & 60., 


1 54-55-56, Threadneedie S&t., 
London, E.C.2. 


) BANKERS & DISCOUNT AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 





ro CONTRACTS IN DUTCH 
a 





| BRITISH BANK FOR 
| FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


4GENCIES im ali Parte of the World, 


Mandel-Maatechapp!)). 
Established Royal Chater 4.0. 1504. 
scene anion ose secseseescescescselll 0,000,000—— 


STATUTORY ogy on mmm 19, 769,180— 
EXTRAORDINARY RESERVE......¥'.22,000,000— 


Head Office : arate: 
Branches : AM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 

RANGOON, BOMBAY, 
HONGKONG, emieoaar’ KOBE, and 
all principal NETHERLANDS 





Sikes 


A POLITIOAL, LITERARY, 





The Economist, 


WEEKLY COMMEROIAL TIMES 
Bankers’ Gazette and Ratlwap Monitor: 
AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICN AS A NEWSPAPER. 
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DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $13,826,000. 
Sim EDMUND OSLER, President. 
A. W. AUSTIN, 81x AUGUSTUS 
NANTON 


IN, Vice- Presidents, 
CLARENCE A. BOGERT, General Manager. 


London Branch, 
S KING WILLIAM STREET, £.6.4 
S. L. JONES, Manager. 
Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and 
Canada and umf Gnited aS 


NEW YORK AGENCY - 85 WALL STREET. 





the 
‘Gree renee 


32 Lombard Street, E.C. 3 


Se Pe Pell Me i, SW, Bosh Hees, Aldwyeh. W.C.2 27" 


New York Peris Brussels 








THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED, 


Telegrams: 39 CORNHILL, LONDON, E.C.3. 


**Udiseo, London.”" 


— 
Reserve Fund - 


Siensebenesibdintibemtemnenesemieeneataanen ns ES a ee 


SURVEY OF THE STATE OF 





BRPOOL OF FICB 
Exchange Seildings 


514 Acente (3 kines), 
Capital Authorised and Subscribed £2,000.000 
- £1,000,000 

- £1,250,000. 


Discounted. Money 
Deposit for Fixed Perieds or at Call. 





pe Rapaaoeouassqcen posuere tusnayenee san oses saeee ate eee 
See Ne ee ae a te a ae ea ear 
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BANK _OF SCOTLAND 




















The 
LoaMt 
Bevent 

AUTHORISED CAPITAL 24,500,000 pees 
PAID-UP CAPITAL ... ani ‘ine oh a £1,325,000 yen 
RESERVE FUND and BALANCE carried forward 3... .. £1,097 449 | seven | 
DEPOSITS and CREDIT BALANCES as at 20th February, 1924 £33,939 699 | || fm || 
Governor: WILLIAM JOHN MURBE, Eso.. 0.B. | ;. 
Deputy Governor: Taz Riauz Hon. LORD ELPHINSTONE. | — 

Head Office: THE MOUND, EDINBURGH, is | 
GLASGOW, Chief Office: 3, 82. Vincennes Piacn, W.G. LeEaGar, Manager, | Noti 
LONDON Ofice: 80, Bisnorsaasn, E.C.8, J. W. JOHNSTON, Manager. of ? 1 
Branches and Sub-Branches in Bdinburgh, Glasgow, and | 

Geers Description of British and Foreign Banking Business tranesosng ene”: "otand | Bios 
GEORGE J. SCOTT, Treasurer, | {| will t 


The Chase National Bank 


of the City of New York 


Statement of Condition at Close of Business, March 31, 1924 


LIABILITIES 
$151,946,907.72 
232,687,748.86 
77,556,032.62 
ith 12,471,474.05 
Redemption Fund—U. S. Treasurer 55,000.00 
15,542,478.68 
368,426.32 
see 
DIRECTORS 

ALBERT H. WIGGIN, Chairman 

EDWARD T. NICHOLS 

Vice-Presid 


ent, Great Northern Rail- 
way Company 


NEWCOMB CARLTON 
President, W. 
y 


Surplus and Profits 

Reserved for Taxes, Interest, etc. . 
Dividend Payable Apr. 1, 1924. . .. 
Deposits 


718,492.18 
$490,628,068.25 


REEVE SCHLEY 
Vice-President 


S&. WENDELL ENDICOTT 


" WILLIAM M. WOOD 
estern Union Telegraph —= President, American Woolen Company 


FREDERICK H. ECKER 

Vice-President, Metropolitan Life In- 
ARTHUR G. HOFFMAN 

Vice-President, The Great Atlantic 
c ocH & Pacific Tea Company, Inc. 

ARL J. MIDLAPF F. EDSON WHITE 

Vice-President President, Armour & Company 
GERHARD M. DAHL ALFRED P. SLOAN . 

Hayden, Stone & Co. President, General in Corporation 
ANDREW FLETCHER ELISHA WALKER 

President, American Locomotive Co. President, Blair & Co., Inc. 


EUGENE V. R. THAYER 
E. Atkins & Company 





MINING COMPANY, LIMITED. 
DIVIDEND No. 23. 


NOTICE TO HOLDERS OF SHARE 
WARRANTS TO BEARER. 


You'll find it a 


better’ smoke. 


Notice is hereby given that an INTERIM 
DIVIDEND of Ten (10) per cent. or 28 
Share (free of Income Tax) has been 


i 


on account of the ending 
30th June, 1924, and will be PAID on the 
Shareholders 


let May next to all registered 
that Books: will be 


closed from the 22nd April to the i May, 
1924, inclusive. as . 
Holders of Share Warrants to Bearer are 
patenenes. that Coupons mn Se) 7 
4 presented for payment either e 
London: At the Transfer Off 
? : At ices of the 
, No. 3 
fompeny o. 3 London Wall Buildings, 


Brussels: At the Banque d’Outremer, 
48 rue de Namur. 

Coupons must be left three clear for 

examination, ‘and ‘must be listed "on. forms 

obtained on application at 

of the above addresses.—By Order 


W. BERRY, Secretary. 
22 Austin London, 
16th 177 a 





Ff 





F the tobacco you are smoking 
at present does not give you 
complete satisfaction, try 

Player’s Navy Mixture. 

It is a skilful blend of finest 
Virginia leaf and is so carefully 
matured and manufactured that 


every pipeful offers you the 
utmost satisfaction and charm. 





omer res 





i] 
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oar ROYAL BANK OF CANADA 
DIVIDEND No. 147. 


Notice is hereby given that a DIVIDEND 
nt., being at the rate of 12 
coy ania, eye ay 


| thr be PAYABLE at the Bank 
|| Branches on and after Monday, 2nd June, 
| 1924, to Shareholders of record 15th May, 
1924 2 Order of the Board, 
WHITLEY, London Manager. 
| Bank “pulldings, Pr Princes street, 
n, E.C. 


|| 16th April, 1924, e 


———— 





in Canada 


AZ THE latest reliable 


on on 
every phase of in- 
Contry mentee 
tural development in Canada is fur- 
wee by the Canadian Pacific Rail- 
, through its Bureau of Canadian 

Int ormation. 


Ia the Reference Library’ maintained 
atthehead Euro office of the Cana- 
dian Pacific Railway, 62/65, Charing 
Cross, London, S.W.1,is complete data 
on natural resources, climate, labour, 
transportation, business openings, etc., 
in Canada, which is continually being 
revised and brought up to date. 


No charge or obligation attaches te 
this service. Business organizations 

















are invited to make use of it. 
er particulars write or call— 


The Canadian Pacific Railway 
Department of 
Colonization and Development, 
62/65, Charing Cross, London, S.W.1 


especiall 
For fur 


THE EIGHTH ANNUAL 


SWISS 
SAMPLES 
FAIR 


will be held at 


BASLE 
17th to 27th May, 1924 


For Information apply to: 









43, Lothbury, B.0.2, & at Basle. 


A special conducted will be 


arrang' by the bserver, 
21, Garlick Hill, &.C.4, R leave 
<n on Saturday, May 1 

er eogeing facilities 
obtained the Swiss Federal 
Railways, ib ‘ 
















THE ECONOMIST. 


COLOGNE 
NE: 3 


Sr alii 


4174 =47TH MAY1924 


information from: 


WM. DEDERICH 
Ludgate Circus - 


The two most influential 
Business Journals in India— 


“COMMERCE” 


Weekly—Bombay & Calcutta. 


“INDIAN IMPORTER 
& EXPORTER” 


Monthly—Allahabad. 


Write for specimen 


copies to 





PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2. 


‘Phone : CENTRAL 11769. 


IRON ORE 
majority of important pit 

in Norwegian port, free 

ice, for urther 

from VOKAT- 

Sweden. 














-18 Imperial Buildings 


LONDON, E.C. 


Iusurance. 


“Facts are stubborn things” 
IT IS YOUR DUTY TO SAVE. 
It will help if you effect an 
endowment assurance with the 


PRUDENTIAL ASSURANCE CO., LID., 
HOLBORN BARS, LONDON, E.C.1. 





REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: OxrorD 87.. MANCHESTER, 


(For the year ending December 81st, 1923) 
ANNUAL INCOME EXCEEDS £7,500,000. 
ASSETS EXCEED £26,000,000. 
CLAms PAID EXCEED £40,000,000. 





DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGE? OF 
Whole Life and Endowment Assurance. 
Maximum income Tax Rebate and 

Provision for Death Duties. 


Apply for — Leaflet 
GRESHAM LIFE Assoiunce SOCIETY, 


isnies Pome evan LONDON, E.C,4. 
Founded 1848, 
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THE ECONOMIST. 


Assets to 80th Sept., 1923 49457 

London Office issues drafts on demand on 

ite ee eee as and : > 
all ustralian States, New Zealand, 

Makes Mail and Cable Transfers, Negoti- 

Collects Bills of Exchange. ocArmanees 

‘Wool and other Produce Credits. Receiv posits 

fixed periods on terms which may be known on 

: end conducts every description of 


Business. 
J. 8. CAMPBELL. Manager. 


30,456) ENGLISH SCOTTISH AND 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


AUTHORISED AL 


CAPITAL...  ... 
IssUED aND FULLY Parp Up ,000 


Accountant, A. Moncur. 
9. GRACECHURCH STREET, LONDON, E.C.3, 


THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) 
Established 


Capital Subscribed & Fully Paid ... Yen 100,000,000 
y -. Len Ie 'y 
Mead Office... 


Branches at— 

Batavia, Bcmb.y, Buenos preteen Conten. 
Changchun, an , Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Kobe, Los Angeles, Lyons, 
Manila, 

Osaka, 


vee 


Nagoya, Newch New York 
ewchwang, New ° 
Peking, Rangoon, Rio de J 
Semarang, San Francisco, 


BANK 

T. 8. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colom 


bia; British West Indies, 
French West Indies; British Honduras, British 


Aires, Argentine; Montevideo, 
Uruguay; ee ee 
Brazil, Spain, Barcelona; New Agency, 
William Street. , 
FRENCH AUXILIARY: ‘ 
THE ROYAL BANK OF CANADA (FRANCB), 
PABIS, 28, Rue du Quatre-Septembre. 


Printed for me Proprietors by G. E. Hart, St, Clements 


* _| Subscribed Capital 
Paid 


AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechuroh street, E.C.3. 


Authorised a ere seveeeevenecess 


Farther Liability of Proprietors 
Reserve Fund 


Peecseccccceseccoceceeeeosecessesres eee 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents ot the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


E. M, JANION, Manager. 


FIRST NATIONAL BANK 
OF BOSTON 


BOSTON, MASS., US.A.¢ 
70 Federal Street. 
BUENOS AYRES: HAVANA: 
501 Bartolome Mitre. Pedro Gomez Mena Bldg. 


correspondents Commer 
banking business of all descriptions 


Special Representative s 
24, OLD BROAD STREET, LONDON. 


BANK OF LONDON & 
SOUTH AMERICA LTD. 
(Formerly The London and River Plate Bank, Limited) 
with oa amalgamated | 

ri 
Established 1862. 
Paid-up Capital and Reserve Fund - - £7,140,000 
Head Office: 17, Princes Street, London, E.C.2. 
Spee Omens 1. srw rae London, EC2 
5 anchester: arlotte St. 

Agencies at (Bradtoed : 85 Hustlergate. 
AFFILIATED WITH LLOYDS BANK LTD. 
ESTABLISHED AT 

ARGENTINA: Buenos Aires and Sub-Branches, 
Bahia Bianca, Concordia, Cordoba, Mendoza, 
Parana, Rosario, Tucuman 

BRAZIL: Rio de Janeiro, Bahia, Ceara, Curityba, 
Maceio, Manaos, Maranhao; Para, Pelotas, Pernam- 
buco, Porto Alegre, Rio Grande do Sul, Santos, 
Sao Paulo, Victoria. 

URUGUAY: Montevideo, Calle Rio Negro (Monte- 
video), Paysandu, Rivera, Salto. 

CHILE: Valparaiso, Santiago, Antofagasta. 

COLOMBIA : Bogota, Manizales, Medellin. 

PARAGUAY: Asuneion. 

BELGIUM: Antwerp. 

FRANCE: Paris. 

PORTUGAL: Lisbon, Oporto, 

U. 8. AMERICA: New Yerk. 

AGENTS THROUGHOUT THE WORLD. 

Letters of Credit, Drafts and Cable Transfers 
issued. Bills negotiated, advanced upon or sent for 
coliection. Terms ascertainable on application 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE ST.,, E.C.3. 
West End Office: 17 Northumberland Av., W.C.2 
Paid-up Capital ... £4,000,000 
Rese 625,000 


(April 26, 1994. 


NATIONAL BANK 
OF EGYPT. 


Head Office CAIRO, 


FULLY PAID CAPITAL 
RESERVE FUND 


London Agency : 


6 and 7 King William street, E.C.4, 
Branches in all the Principal Towns in 
EGYPT and the SUDAN. 


tesionpartataeasereencamenicnnge capital 


THE WESTERN jj 
AUSTRALIAN BANK. 


Established 1841. 


£378,000 
-- £37 


Subscribed Capital 
Paid-up Capital 
Reserve Fund . 


Reserved Profits... 
Reserved Liability of Sh 
£378,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated of collected, Depusits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange ness connected with 
Western Australia conducted through the London 


Agents, The Bank of Adelaide, 11 
street, E.C.3. 


5 


| i 


Over 1,600 Offices in Bagland & 
Wales, asd several ia Indic, 
Burmsh end Egypt. 


DEPOSITS, &e. £841,000,728 
ADVANCES: &s. 141,405,774 


eens 


pena ys ern 


L4d., Newspaper 


Buildings, Portagal street. Kingsway. London. 
street, 


Published by the Proprietors at Granville House, Strand, W.C. 3.—Saturday, April 26, 1994.—N 2507. 
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